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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


On the basis of national income and expenditure accounts, consumer saving almost offset the excess of business 
investment over retained earnings in the first quarter of 1952. Government (Federal, State, and local) expenditures 
for goods and services were approximately equal to receipts, when adjusted for transfer payments. 
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(LESS TRANOPER PAYMENTS) 
re) l | a l a a l | n 
1940 42 44 46 48 50 3 4 ' 2 3 3 1 2 3 4 ' 2 
1949 1950 1951 1952 


yV INCLUDES NET FOREIGN INVESTMENT !N ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. 


2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS ANQ CORPORATE INVENTORY VALUATION ADJUSTMENT, AND 
CAPITAL CONSUMPTION ALLOWANCES. 
NOTE:- THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, 
OR GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. 
SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, PP. 92-93, 99-105, FOR EXPLANATION AND USE OF THIS ARRANGEMENT. 


SOURCE: DEPARTMENT OF COMMERCE. 
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GROSS NATIONAL PRODUCT 


In the first quarter of 1952, gross national product was at an annual rate of $5 billion higher than in the fourth quarter 


of last year, according to revised estimates. 





Both national security and personal consumption expenditures rose at 


an annual rate of about $3 billion, while gross private domestic investment dropped. 



















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ee 
300 / — 300 
250 — 4 —— - pe ——— 250 
GROSS NATIONAL PRODUCT 
rm —— 
200 gt er  F = snee -——{- - 4 200 
4 nw? 
of PERSONAL CONSUMPTION EXPENDITURES 
150 74 ———___—_ ——__—_—___—___— + ——1150 
4 
4 
Pad 
an 
100 _ —_}—_——_—_—_—_4 100 
? 
o 
o” 
rd — 
GROSS,PRIVATE DOMESTIC INVESTMENT nd seats 
tata: ceamaamamamaaaiaal, quam ay Eh T_T, Ssasesseceset wet manne Scecscecefeneres 50 
“ a ll lL - 
~ eee reeccnse®® 
Fines Fs GOVERNMENT PURCHASES OF GOODS AND SERVICES 
ee *eeeeee** a 
° 3s = 7 ———— u 
NET FOREIGN INVESTMENT | 
50 - PE ae aS ae oe | | | | L | | l -50 
1940 42 ae 46 48 50 3 ‘ | ' ? 3 ‘ 2 3 4 ' 2 
1949 1950 1951 1952 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars] 





























— Government purchases of goods and 
Total gross Gross private ; services 
Period national | consump. |""Gomestic | Net forelgn a 
product : investment ationa 
itures Total security ! Other ? 
PP ietbheedacoscocce 91.3 67.5 9.9 0.9 13. 1 1.2 11.9 
EEE Seen 213. 7 111. 6 7.7 —2.1 96. 5 87. 5 9. 0 
SE 211.1 146. 9 28. 7 4.6 30. 9 18. 5 12. 4 
i pthaddhhéeccacee 233. 3 165. 6 30. 2 8.9 28. 6 12.0 16. 6 
EE 259. 0 177. 9 42.7 1.9 36. 6 15.5 21.1 
Pstbibdeteecenwesce 257. 3 180. 2 33. 0 5 43. 6 18. 9 24. 7 
Diihthtwsdeecocees- 282. 6 193. 6 48.9 —2.3 42.5 18.9 23. 6 
ae 327. 8 205. 5 59. 1 .2 63. 0 37. 3 25. 7 
SeasonaHy adjusted annual rates 
1950: Third Pikes 287. 4 202. 5 47.3 —3.2 40. 8 17.9 22.9 
Fourth quarter. __- 303. 7 198. 4 60. 2 —2.7 47.8 23.9 23. 9 
1951; First quarter_-_-____ 319. 5 208. 8 60. 2 —2.7 53. 2 28. 7 24. 5 
Second quarter-___ 328. 2 202. 4 65. 6 —.1 60. 3 35. 1 25. 2 
quarter _-____ 329. 5 204. 0 56. 6 1.2 67. 7 41.6 26. 1 
Fourth quarter ___ 334. 6 206. 7 54. 6 2.5 70. 7 43.9 26. 8 
1952: First quarter______ 339. 7 209. 6 53. 4 2.0 74.7 47.0 27.7 























1 Includes 
of defense 


tures for par ap of services, international security and forei; 
ic ilization; excludes Federal Government 


I and economi: 
we Roald expend Pamnnees, Pobeuary 


1952 (p. 9). 
Federal Governmnent for other than “‘national security” and total expenditures by State and local governments. 
| _Norg.—Detall will not necessarily add te tetals because of rounding 
~~ 'Bource; Department of Commerce 


« 


relations (except foreign loans), atomic energy, merchant marine, and promotion 
For further detail, see Economic Report of the President, January 1952 (p. 167), 





PRICES 
CONSUMERS’ PRICES | 


Consumers’ prices, which had advanced 0.1 percent from February 15 to March 15, rose 0.4 percent between March 15 


and April 15, mainly because of higher retail food prices. The latter, according to a special survey, continued to 
increase from mid-April to mid-May. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39 = 100] 
Fuel, elec- : : 
Period All items Food Apparel Rent tricity. and —_ Nu a 
refrigeration 8 
1939 monthly average..-.. 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1943 monthly average---- 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115.8 
1944 monthly average---- 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average---- 128. 6 139. 1 145. 9 109. 5 110. 3 145. 8 124. 1 
1946 monthly average. --- 139. 5 159. 6 160. 2 110.1 112.4 159. 2 128. 8 
1948 monthly average---- 171.9 210. 2 198. 0 121.2 133. 9 195. 8 149. 9 
1949 monthly average.-_-_- 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average--.. 171.9 204. 5 187. 7 131. 0 140. 6 190. 2 156. 5 
PERE Tie ecctoccee 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 
1951 monthly average---- 185. 6 227. 4 204. 5 136. 2 144. 1 210. 9 165. 4 
1951: March 15....----- 184. 5 226. 2 203. 1 134. 7 144. 2 210. 7 164. 3 
| are 184. 6 225. 7 203. 6 135. 1 144. 0 211.8 164. 6 
BE Bikecwunenes 185. 4 227. 4 204. 0 135. 4 143. 6 212. 6 165. 0 
CRE Tic ccewncenss 185. 2 226. 9 204. 0 135. 7 143. 6 212. 5 164. 8 
St Wk cocssneses 185. 5 227. 7 203. 3 136. 2 144. 0 212.4 165. 0 
August 15......... 185. 5 227. 0 203. 6 136. 8 144. 2 210. 8 165. 4 
September 15.---- 186. 6 227.3 209. 0 137. 5 144. 4 211.1 166. 0 
October 15.-.-...-- 187. 4 229. 2 208. 9 138. 2 144. 6 210. 4 166. 6 
November 15_---- 188. 6 231. 4 207. 6 138. 9 144. 8 210. 8 168. 4 
December 15------ 189. 1 232. 2 206. 8 139. 2 144.9 210. 2 169.-1 
1952: January 15__--.--- 189. 1 232. 4 204. 6 139. 7 145. 0 209. 1 169. 6 
February 15 -.-..-- 187. 9 227. 5 204. 3 140. 2 145. 3 208. 6 170. 2 
March 15.........- 188. 0 227. 6 203. 5 140. 5 145. 3 207. 6 170. 7 
BE BP cvcecevas 188. 7 230. 0 202. 7 140. 8 145. 3 206. 2 171.1 


























1 A special survey of food prices indicated an increase of 0.4 percent between April 15 and May 15. 
Nore.—Revised index of prices for moderate-income families in large cities. P 3 
Source: Department of Labor. 





WHOLESALE PRICES 


The April wholesale price index was 0.4 percent lower than in March, with declines in processed food and industrial 


prices outweighing increases in farm prices. Between the first and the last week of May all three major price groups 


strengthened slightly. 














PERCENT OF 1947-49 AVERAGE 


120 





PERCENT OF 1947-49 AVERAGE 
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Notz.—Revised index. For description of the revision see The Monthly Labor Review, February 1952. 
Source: Department of Labor. 
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1947 1948 1949 1950 1951 1952 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

[1947-49 = 100] : 

Other than 
Period All com- Farm Processed farm products 

modities products foods and foods 

(industrial) 
1942 monthly average..._.._..._...._.___-.--- 64. 2 (2) (1) 68. 3 
Spa aeomemey avereaee........................- 78.7 (1) (?) 78.3 
I Onn on cn cecnceccccccens 96. 4 100. 0 98. 2 95. 3 
1948 monthly average.........._......_......- 104. 4 107. 3 106. 1 103. 4 
1949 monthly average.__..._..______.________- 99. 2 92.8 95.7 101.3 
1950 monthly average........................- 103. 1 97. 5 99. 8 105. 0 
SES STE a 100. 2 94. 5 96. 8 102. 2 
1951 monthly average..___._._......._-______- 114.8 113. 4 111.4 115.9 
Spek? Seewen.........................-........- 116. 5 117. 6 112.0 117.3 
ERE TE EL rege ee 116. 3 117.5 111.8 117.1 
cbc abe ewaenane 115. 9 115. 7 112.3 116. 8 
EEN SE Se a a 115. 1 113. 9 111.3 116. 2 
nn ema 114. 2 111.1 110. 7 115. 7 
SE Se 113. 7 110. 4 111.2 114.9 
ee we 113. 4 109. 9 110.9 114.8 
ee RT aaa 113. 7 111.5 111. 6 114. 6 
jth RRS Sepa 113. 6 112.0 111.0 114.5 
ee 113. 5 111.3 110. 7 114. 6 
EES Le ee 113.0 110. 0 110. 1 114. 3 
EE SE 112.5 107. 8 109. 5 114. 2 
eo ce econ 112.3 108. 2 109. 2 113.8 
EE ES a eae 111.9 108. 7 108. 0 113. 4 

Week ended: 

1952: May NR Se 111.5 107. 9 108. 3 112. 9 
EST a ae 111. 6 108. 3 108. 7 112. 9 
NT EE Se 112.0 110. 6 108. 7 113. 0 
TT aaa 112.0 109. 6 109. 1 113. 1 

So ated canes 111.9 110.1 109. 3 112.8 
t Not available. 








PRICES RECEIVED AND PAID BY FARMERS 


In April, the parity ratio rose from 100 to 101—the first increase since December 1951. 


The ‘‘prices received” index 
advanced 1 percent while “prices paid’’ remained unchanged. 
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ratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 
SOURCE; DEPARTMENT OF AGRICULTURE. 
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{1910—-14= 100} 








Parity index 
Prices (prices paid, 
Period received interest, taxes, | Parity ratio! 
by farmers and wage 
rates) 
I as a le sical neni wane emi WSL ana 95 122 78 
es a ae ure ene dee ebeNeneweeneeke 158 151 105 
Oe i os ce cepa Seen eaanesweeseeeeee 2196 182 108 
es on cnc ene EurianNseeennuiiibdeisthiwnat 2 234 207 113 
on cca iie nd Rename eaainennli’ 275 239 115 
ccc tondeennereeneoneeenseneentenne 285 259 110 
icin ccncboeckeedeberkeoenneeséanawnnes 249 250 100 
 icccdeacdteccnscedeseseusescesavastanad 256 255 100 
es Jd ieee neuesicnetinaninntendianeel 247 254 97 
ne CE a iiiinscctsesnceeaneseusneeseacouned 302 281 107 
ee ined ei weet ebbekaune 309 283 109 
Tite n eden pie Keke eeRher nek ates huni 305 283 108 
SE is cbckdneendncetensvesdenenéeseusesactichiawes 301 282 107 
lt Sh cpipsracanudesastedigdseweeanessebesuhwnnteundl 294 282 104 
a ee eee eal 292 282 104 
nin deca ene natChhereeereestenhenasesea’ 291 282 103 
PE ndickenuseettaendesacbeeseonsdeebsieeeoats 296 283 105 
| ETE ARS TEER REET ee aea Ener Ear ey tne 301 284 106 
cc cpcneihee bash eebereneeene eek 305 284 107 
Se a i ecu udbbesesbeenneneceness -aneue 300 287 105 
EE ed ne ue penidbeebeaahenenneNh wake 289 288 100 
Dn. cevgcacbecheadunbdedtisdbhnesukiesieeewe 288 288 100 
BOOED oo u sca cuceaktthecearbeschasexxsteadeneaeese= 290 289 100 
a a a a hl i calla ll a il a ati idl 293 289 101 














1 Ratio of index of prices received by farmers to parity index, 

1Includes wartime subsidy payments paid on beef cattle, shee, lambs, milk, and butterfat between October 1943 and June 1946. 

Source: Department of Agriculture. 5 
20373—52 








STOCK PRICES 


In May, stock prices partly regained their losses of the preceding month, but the monthly average was slightly lower 


than in April. 





All groups except mining and trade, finance, and service stocks shared in the moderate upturn. 






















































































PERCENT OF 1939 AVERAGE PERCENT OF 1939 AVERAGE 
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WEEKLY AVERAGE WEEKLY INDEX 
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Ee te 
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SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
| Manufacturing | | Trade 
Period ae Durable | ,Non- | Trans- | ytitities | nance, | Minin 
edex! | Total ‘code. | durable | portation and 8 
g goods service 
Weekly average: 
ne 90. 6 93. 4 92. 5 94, 2 99. 1 97. 7 86. 7 75.9 
cd eae n 74.9 75. 5 Tae i 90. 8 69. 8 ie 59. 7 
ES EF (Ss ae 149. 6 146. 6 138. 8 154. 4 202. 6 121. 0 204. 3 125. 5 
EE Se 127. 6 132. 1 116. 0 147. 2 138. 8 98. 1 160. 5 129. 2 
ES 154. 1 165. 7 150. 4 180. 2 159. 9 107. 2 183. & 143. 5 
Pi chidacsccsan« 158. 3 bei. 2 156. 0 185. 0 149. 5 114. 8 182. 4 143. 0 
ae: SE 184. 7- 206. 6 178. 3 233. 0 199. 2 112. 5 208. 0 204. 9 
1951: May_.......---..- 181. 6 202. 6 175. 3 228. 1 196. 7 110. 5 206. 0 187. 7 
(ee 178. 8 199. 9 168. 9 228. 7 188. 3 109. 9 200. 9 186. 0 
Se 181. 8 204. 4 170. 3 236. 3 187. 9 111.2 202. 2 195. 2 
August_._.......... 189. 1 214. 0 177. 7 248. 0 195. 1 113. 9 205. 5 217. 4 
September__.__-..- 194. 0 219. 9 184. 5 252. 8 202. 3 114.9 213. 1 229. 4 
October__......_.- 191. 4 215.8 185. 1 244. 3 203. 3 114. 3 214.0 243. 6 
November-_--____--_- 185. 0 207. 5 178. 4 234. 6 194. 0 113. 8 207. 8 238. 8 
December---_-__.--- 190. 2 214. 5 182. 1 244. 6 203. 6 115. 0 209. 0 238. 1 
1952: January_........-- 195. 3 221.5 185. 2 255. 1 210. 6 116. 4 209. 1 245. 8 
February__._.__..- 193. 1 218. 1 182. 6 251. 1 208. 6 116. & 206. 0 258. 0 
Orr... ...... 192. 5 216. 3 181. 5 248. 4 214. 0 116. 7 202. 9 294. 9 
PY, ois te 191. 1 214. 5 181. 3 245. 0 217. 1 116. 0 202. 5 298. 4 
eee 190. 4 213. 7 181. 7 243. 3 215. 9 116. 7 201. 3 283. 2 
Week ended: 
EN 189. 0 211.9 180. 5 240. 8 213. 4 115. 8 201.2 284. 8 
aa 190. 4 214. 0 183. 0 242. 6 215.8 116. 1 201. 7 283. 6 
|| ae 189. 2 212. 2 180. 2 241.7 213. 9 116. 6 201. 0 278. 8 
 » Sa 191.9 215. 5 182. 7 245. 7 218.9 117.5 201. 9 286. 1 
RE 194] 215.1] 181.9] 2458) 217.7) 117.3| 200.8] 282.8 























transportation, 28 for utilities, and 32 for trade 
Source: Securities and Exchange Commission. 


. 


1 Includes 265 common stocks, distributed as follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
, finance, and service. 











EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


The civilian labor force expanded by about 1 million in May to 62.8 million. Employment increased seasonally 


by the same amount to 61.2 million, about equal to that of a year ago and higher than any other May on record. 
Unemployment at 1.6 million was practically unchanged from the April level. 
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Civilian labor force Unemploy- 
ment as per- 
Period T Employment ! Unem- cent of total 
otal Total Agricul- | Nonagri- ploy t civilian 
eis tural cultural = labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average__---.---------- 55, 230 45, 750 9, 610 36, 140 9, 480 17.3 
1944 monthly average_-_----..-----.-- 54, 630 53, 960 8, 950 45, 010 670 3 
1947 monthly average---------------- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average_--------------- 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average-_-__-.---------- 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average-_-__.------------ 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 
i 64, 866 61, 482 9, 046 52, 436 3, 384 5.2 
1951 monthly average__-.------------ 62, 884 61, 005 7, 054 53, 951 1, 879 3.0 
ee Psiccuacacciidendcoeeeeas 61, 789 60, 044 6, 645 53, 400 1, 744 2.8 
EES SLL Le 62, 803 61, 193 7, 440 53, 753 1, 609 2. 6 
EEE 63, 783 61, 803 8, 035 53, 768 1, 980 3.1 
tik dthtimndanbennammnanes 64, 382 62, 526 7, 908 54, 618 1, 856 |] 2.9 
sid ockieiaenhwenn he 64, 208 62, 630 7, 688 54, 942 1, 578 2.5 
SEES OC 63, 186 61, 580 7, 526 54, 054 1, 606 2.5 
ETT TEM 63, 452 61, 836 7, 668 54, 168 1, 616 2.5 
cell 63, 164 61, 336 7, 022 54, 314 1, 828 2.9 
EE ATE ET: 62, 688 61, 014 6, 378 54, 636 1, 674 2.7 
SOR Bo a a nit vcenccesioncsconus 61, 780 59, 726 6, 186 53, 540 2, 054 3.3 
ee 61, 838 59, 752 6, 064 53, 688 2, 086 3. 4 
LETTE RE CE: 61, 518 59, 714 6, 012 53, 702 1, 804 2.9 
a a it a lk el 61, 744 60, 132 6, 412 53, 720 1, 612 2.6 
ol ree error 62, 778 61, 176 | 6, 960 54, 216 1, 602 2.6 


























1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


Note.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 7 





NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Total manufacturing employment declined in April as increases in defense and defense-related durable goods indus- 


tries were outweighed by reductions in nondurable goods industries. 


significant employment gains over the preceding month. 





Both contract construction and trade registered 
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7.0 ro 6.0 = 4 
ES a ae ee a a a o a a a a a oe —— a 
J F M A M J J A Ss ° N 19) J F M A M J J A 0 N 18) 
3.5 11.0 
CONTRACT CONSTRUCTION TRADE 
3.0 10.5 / 
ea Wi, 
e.8 _ == 
! 195) 
2.0 9.5 
— —— 
2 aii 1950 _ 
0 a N l N N | ! — Ls a ! l bi ! N ! | a 
J fF M A M J J A Ss ° N 0 J F M A M J J A ° N 18) 
SOURCE: DEPARTMENT OF LaBOR CCUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers '} 
' Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construec-| Trade and (Federal, and Mining 
Total Durable | Nondur- tion service State, public 
goods _ | ablegoods local) utilities 
1939 monthly average-_-_--- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average.....| 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average-_-._- 14, 461 7, 739 6, 722 1, 661 8, 602 6, 207 5, 607 4, 023 852 
1948 monthly average__--- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average-_-_-_-- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average-_-_--_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4, 010 904 
gS Saye 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
1951 monthly average-_-_-_-- 15, 931 8, 926 7, 005 2, 569 9, 804 6, 641 6, 390 4, 144 920 
1951: March__...-...-... 16, 022 8, 969 7, 053 2, 326 9, 713 6, 536 6, 217 4,112 924 
Spril RR ETS ae 15, 955 9, 003 6, 952 2, 471 9, 627 6, 610 6, 292 4, 132 911 
| ae 15, 853 8, 975 6, 878 2, 598 9, 683 6, 663 6, 377 4, 137 915 
PGE GE 15, 956 8, 998 6, 958 2, 686 9, 732 6, 728 6, 377 4, 161 927 
— RRBGRRESE AA A 15, 813 8, 839 6, 974 2, 754 9, 667 6, 760 6, 356 4, 176 906 
ES 16, 008 8, 878 7, 130 2, 809 9, 641 6, 753 6, 401 4, 190 922 
September--__....-- 16, 039 8, 913 7, 126 2, 768 9, 781 6, 729 6, 544 4,178 917 
RS EO 15, 965 8, 942 7, 023 2, 761 9, 893 6, 668 6, 532 4, 166 917 
November. -_....__- 15, 890 8, 976 6, 914 2, 633 10, 109 6, 641 6, 497 4, 165 917 
December_-____.--__- 15, 913 9, 000 6, 913 2, 518 10, 660 6, 614 6, 881 4, 161 916 
1952: January-._.._-_-_-- 15, 776 8, 946 6, 830 2, 316 9, 720 6, 580 6, 509 4, 103 909 
February *.......-_-- 15, 849 8, 997 6, 852 2, 310 9, 646 6, 585 6, 490 4, 108 903 
March *?____._-.__- 15, 836 9, 006 6, 830 2, 303 9, 664 6, 618 6, 528 4, 116 899 
RT ae 15, 754 9, 019 6, 735 2, 418 9, 809 6, 699 6, 551 4, 116 899 
h) all full- and part-time and salary workers in nonagricuitural establishments who worked or received pay during the pay period ending nearest 
the the month. 


Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this table not com- 
with estimates of Itural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 
‘servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 
enumeration of population, whereas the estimates in this table 


are based on reports from employing establishments. 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average manufacturing workweek declined about a half-hour in April. The decline was somewhat larger in 
nondurable goods industries, particularly textiles, than it was in durables. 



































































































































‘ae —— ee 
| HOURS PER WEEK HOURS PER WEEK | 
| DURABLE MANUFACTURING | NONDURABLE MANUFACTURING ] | 
| 44 44 
| 
| 
__—___— ————— 42 HW —____ —_________ - - | 
~ | 
| : 
| 
7 =i 
| ; | | J 
OE Ie EE ECT OT OES ON a Se ee Pee er Mer Tye 
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{Hours per week, selected industries !] 





























Manufacturing — 
: uilding : 
Period Total Durable Nondurable | construction Retail trade 
goods goods 

1939 monthly average.-------------- 37.7 38. 0 37. 4 32. 6 (?) 

1943 monthly average_-------------- 44.9 46. 6 42.5 38. 4 (?) 

1946 monthly average__------------- 40. 4 40. 2 40. 5 38. 1 (?) 

1947 monthly average_-------------- 40. 4 40. 6 40. 1 37. 6 40. 3 

1948 monthly average_-------------- 40. 1 40. 5 39. 6 337.3 40. 3 

1949 monthly average_-------------- 39. 2 39. 5 38. 8 36. 7 40. 4 

1950 monthly average_...------------ 40. 5 41.2 39. 7 36. 3 40. 5 
EE eT 40. 5 41.3 39. 5 37. 0 40. 9 

1951 monthly average --..----------- 40. 7 41.7 39.5 37.3 40.1 

Se Si eceduncckcacsseuennoun 41.1 41.9 40. 0 35. 8 39. 7 
i itiiisscainkin diiigue vances 41.0 42. 0 39. 7 36. 8 39. 9 
REE REARS ASE ICIS 40. 7 41.8 39. 3 37.5 39. 8 
Dv ncnseneenéenasavenesese 40. 7 41.8 39. 4 37. 7 40. 4 
Pl etknaccenscnssesesecundes 40. 2 40.9 39. 3 38. 1 40. 8 
EEO IE: 40. 3 41.3 39. 1 38. 2 40. 8 
ES SEER ee 40. 6 41.6 39. 4 38. 2 40. 0 
| Se eee ee 40. 5 41.7 38. 9 38. 5 39. 8 
OES See 40. 5 41.5 39. 2 36. 4 39. 4 
DET ccsinckdeacansnneud 41.2 42. 2 39. 9 37.7 40.1 

ORR, Siva 6 ck ectcensvncccceces 40. 8 41.8 39. 5 37. 5 39. 8 
Ti. ie eniekeemenae 40. 7 41.7 39. 4 38. 0 39. 8 
SE is teak wesiuchunidwe 40. 6 41.6 39. 3 36. 9 39. 7 
|, SERRE RSS eee ae 40. 0 41.1 38. 5 (2) (?) 

1 For production and related workers. 1 Not available, 
4 Not strictly comparable with previous data. 4 Preliminary estimates. Sourve: Department of Labor. 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings in manufacturing industries were unchanged in April, with a slight increase in durable goods 
industries offsetting a decline in nondurable goods industries. 
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4/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE 1951=100. 


SOURCE: DEPARTMENT OF LasoOR. 
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[Production and related workers in selected industries] 











. Durable goods |Nondurable goods Building ; 
Period All manufacturing manufacturing manufacturing construction Retail trade 
Current} 1951 |Current} 1951 |Current} 1951 |Current! 1951 |Current; 1951 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 

1939 monthly average. - ---_- $0. 633 | $1. 181 | $0. 698 | $1. 302 | $0. 582 | $1. 086 | $0. 932 | $1. 739 (?) (?) 

1943 monthly average- -_-__-.- . 961 1. 443 1. 059 1. 590 . 803 1. 206 1. 252 1. 880 (7) (?) 

1946 monthly average. - - __- 1. 086 1. 444 1. 156 1. 537 1. 015 1. 350 1. 478 1. 965 (?) (?) 
1947 monthly average - - __-_- 1. 237 1. 438 1. 292 1. 502 1. 173 1. 362 1. 681 1. 955 | $1. 009 $1. 173 
1948 monthly average - - _ - _- 1. 350 1. 458 1. 410 1. 523 1. 278 1. 380 | 3 1. 848 | 3 1. 996 1. 088 1. 175 
1949 monthly average - - ____ 1. 401 1. 528 1. 469 1. 602 1. 325 1. 445 1.935 | 2.110 1. 137 1. 240 
1950 monthly average - - - - _ - 1. 465 1. 582 1. 537 1. 660 1. 378 1.488 | 2.031 2. 193 1. 176 1. 270 
EN 1. 453 1. 585 1. 522 1. 660 1. 365 1. 489 1.995 | 2.176 1.175 1. 281 
1951 monthly average- ----_- 1. 594 1. 594 1. 678 1. 678 1. 481 1. 481 2. 201 2. 201 1. 253 1, 253 
1951: March..-....------- 1.571 | 1.580] 1.654 | 1.664 | 1.460] 1.469 | 2.163 | 2.176 | 1.233 1. 240 
im Ee 1. 578 1. 586 1. 659 1. 667 1. 465 1.472 | 2. 167 2. 178 1. 249 1. 255 
| eS ee 1. 586 1. 588 1. 665 1. 667 1. 474 1. 475 2. 182 2. 184 1. 252 1. 253 
ie 1. 599 1. 602 1. 681 1. 684 1. 484 1. 487 2.194 | 2.198 1. 256 1. 259 
SS 1. 598 1. 600 1. 682 1. 684 1. 488 1. 489 2.195 | 2.197 1. 262 1. 263 
DE incessoraccae 1. 596 1. 598 1. 684 1. 686 1. 481 1. 482 2. 207 2. 209 1. 259 1. 260 
September... ---___--- 1. 613 1. 605 1. 707 1. 699 1. 489 1. 482 2. 236 2. 225 1. 270 1. 264 
a 1. 615 1. 599 1. 705 1. 688 1. 491 1.476 | 2.239 | 2.217 1. 267 1. 254 
November._........_| 1. 626 1. 600 1. 712 1. 685 1. 507 1. 483 2.260 | 2.224 1. 267 1. 247 
. December ........-_- 1. 636 1. 605 1. 723 1. 691 1.515 1. 487 2. 253 2. 211 1. 245 1. 222 
1952: January-.-.......-.... 1. 640 1. 609 1. 726 1, 694 1. 520 1.492 | 2.276 2. 234 1. 287 1. 263 
February ‘.........-- 1. 644 1. 625 1. 731 1. 710 1. 522 1.504 | 2.291 2. 264 1. 283 1. 268 
ER SE 1. 655 1. 634 1. 744 1. 722 1. 529 1. 569 2. 300 2. 270 1. 283 1. 267 

deka t docu 1.656 | 1.628] 1.748 | 1.719 1. 525 1. 500 (2) (?) (?) (2) 



































aca current prices divided by consumers’ price index on base 1951=100. 
: comparable with previous data. 


estimates, 


Source: Department of Labor. 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


A sharp drop in the length of the workweek without any change in average hourly earnings was responsible for a 
decline of 95¢ in average weekly earnings in manufacturing industries in April. 
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SOURCE: DEPARTMENT OF LABOR. 
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[Production and related workers in selected industries] 











: Durable goods | Nondurable goods Buildin 
All manufacturing manufacturing manufacturing commatiie Retail trade 
Period 
, Current| 1951 |Current} 1951 |Current! 1951 |Current} 1951 |Current| 1951 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
1939 monthly average - -____- $23. 86 | $44. 51 | $26. 50 | $49. 44 | $21. 78 | $40. 63 | $30. 39 | $56. 70 (3) () 
1943 monthly average--_-_-_- 43.14 | 64.77 | 49.30 | 74.02] 34.12] 51.23 | 4813] 72.27 (?) (?) 
1946 monthly average __-___- 43.82 | 58.27] 46.49] 61.82] 41.14] 54.71 | 56.24] 74.79 (?) 3) 
1947 monthly average 


—— 49. 97 58. 10 52. 46 61. 00 46. 96 54. 60 63. 30 73. 60 | $40. 66 $47. 28 
1948 monthly average 54. 58. ; 


1949 monthly average_____- 54.92 | 59.89 | 5803| 6328] 51.41 | 56.06| 70.95| 77.37| 45.93] 50.09 
1950 monthly average 59. , ; q ; 


June ' : ; q : 
1951 monthly average__-_-_| 64. 88 64. 88 69. 97 69. 97 58. 50 58. 50 82. 10 82. 10 50. 25 50. 25 


knaeaeud ade 64. 57 64.96 | 69.30 | 69.72] 58.40] 58.75| 77.44| 77.91) 4895 49. 25 
Ns inate te 64.70 | 65.03 | 69.68] 70.03 | 5816] 58.45! 79.75 | 80.15 | 49. 84 50. 09 
| PPARs 64. 55 64. 61 69. 60 69. 67 57. 93 57. 99 81. 83 81. 91 49. 83 49. 88 
ESSENSE: 65. 08 65. 21 70. 27 70. 41 58.47 | 58.59 82. 71 82.88 | 50. 74 50. 84 
Mi tcicnaceeaweone 64. 24 64. 30 68. 79 68. 86 58. 48 58. 54 83. 63 83. 71 51. 49 51..54 
CO  EEETRE LITE: 64. 32 64.38 | 69.55 69. 62 57. 91 57.97 | 84.31 84.39 | 51. 37 51. 42 
—— Tee eee 65. 49 65. 16 71. 01 70. 66 58. 67 58. 38 85. 42 85. 00 50. 80 50. 55 
ctober 


eneneaieaebein: 65.41 | 64.76| 71.10] 70.40! 5800\| 57.43 | 86.20| 85.35| 50.43] 49.93 
November 65. L 4 ; 


December._.........| 67.40 | 66.14| 72.71 | 71.35 | 60.45 | 59.32 | 84.94| 83.36| 49.92| 48.99 
19052: danuery............. 66. 91 65. 66 7a. 15 70. 80 60. 04 58. 92 85. 35 83. 76 51. 22 50. 26 
































February ‘.......__.. 66. 91 66.12 | 72.18 | 71.32] 59.97] 59.26| 87.06! 86.03 | 51.06 50. 45 
ie incised 67.19 | 66.33 | 72.55] 71.62] 60.09 | 59.32 | 84.87) 83.78] 50.94 50. 29 
_—— 6s, Se. 66.24 | 65.13 | 71.84] 70.64] 58.71 | 57.73 (2) (?) (?) (?) 





1 Earnings in current prices divided by consumers’ price index on base 1951=100, 3 Not strictly comparable with previous data. 
3 Not available. ‘tes. 


4 Preliminary estima 
Source; Department of Labor, : ll 











PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


Total industrial production declined in May, according to preliminary estimates. 
durable goods and minerals, particularly petroleum refining (reflecting mainly a work stoppage) and bituminous coal, 


were chiefly responsible. Among durable goods, there were output declines in major household appliances and 


Decreases in the output of non- 
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[1935-39= 100, seasonally adjusted] 











F Total Manufactures 
eriod industrial Minerals 
: Durable | Nondura- 
Cc n 
opeaees Total goods able goods 
1943 monthly average___.._.-- 239 258 360 176 132 
1946 monthly average.__...--- 170 177 192 165 134 
1947 monthly average___.....- 187 194 220 172 149 
1948 monthly average.__._._-- 192 198 225 177 155 
1949 monthly average____.__-- 176 183 202 168 135 
1950 monthly average......___. 200 209 237 187 148 
i a omamen cm 199 208 237 184 151 
1951 monthly average-_-_-_----- 220 229 273 194 164 
DE kt en nccusccwcce 223 234 279 198 164 
Ee eee 222 233 276 198 165 
ae 221 231 274 197 165 
| 212 222 265 187 156 
ee 217 226 267 193 165 
September. -........._-- 218 228 271 192 167 
I 218 226 274 188 174 
ee 219 228 277 188 170 
December-._..........--- 218 228 282 185 163 
1952: January. __.......--_-- 221 231 282 189 167 
February............-- 222 232 283 190 167 
Se 220 231 283 188 163 
oo a 216 225 276 184 164 
a 214 224 275 182 161 




















Source; Board of Governors of the Federal Reserve System, 














WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production rose to near-record levels in the latter part of May after output had been cut sharply by the shut- 
downs in the early part of the month due to the labor dispute. Electric power output rose in May; bituminous coal 
production was generally below last month’s levels. Motor vehicle assemblies were constant during most of the month. 
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BILLIONS OF KILOWATT HOURS THCUSANDS 
8 200 
ELECTRIC POWER CARS AND TRUCKS v\ 4 
1951 a 3 H 3 PVs yf, 
m ode tie S| 32 : 
7 nn i FO — th 160 $33 ii iP 7 * 
s f H # H : H 
ah goe0?™ eeeee eoooe Hy . : } 
. a a ae “ - ; : . 7 _ _ " 
#*=1950 ie 
? 
5 ——e 80 
” a —_— — pg » 5 of-..h_ —_——. a or oe eee 
J F A * ’ J a s ° N o J F ~ A M J J Aa s ° N 1) 
SOURCE : AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARO'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Steel! Electric power,| Bituminous 
Period Percent of by utilities coal = 
e Thousands of thansetion! (millions of (thousands of (number) 
« net tons capacity kilowatt-hours)| short tons) 
Weekly average: 
le re ola 1, 857 96. 9 6, 183 1, 687 154, 214 
e ES Se, Sa: 1, 898 99. 6 6, 038 1. 707 192, 825 
ee eee 2, 016 100. 9 6, 958 1, Tee 129, 828 
ROY Ss co eeigrecueenweuelne 2, 061 103. 1 6, 722 1, 734 152, 948 
ES Ce 2, 053 102. 7 6, 557 1, 643 140, 461 
sa cere ce a 2,018 100. 9 6, 804 1, 707 147, 582 
Sl din Dé entbenseeuneene 1, 964 98. 2 6, 760 1, 688 112, 786 
| EAE CRATERS 1, 971 98. 6 7, 114 1, 748 120, 311 
EEE REITER S 2, 022 101. 2 7,012 1, 790 115, 721 
OC ee 2, 058 102. 9 7, 204 1, 918 112, 300 
jo ee re 2, 050 102. 5 7, 340 1, 990 103, 362 
December... ..=.........- 2,010 100. 6 7, 464 1, 765 90, 476 
eT 2, 062 99.3 7, 509 1, 919 82, 195 
EOS SSE 2, 091 100. 7 7, 443 1, 751 104, 161 
Sa a 2, 123 102. 2 7, 382 1, 581 115, 014 
een eee 1, 861 89. 6 7, 158 1, 545 119, 700 
ay 3. Gaia 1, 844 88. 8 7,018 <= 114, 632 
Week ended: ’ 
1952: May 3-..-.-..-.- bo agree tk 1, 083 52. 1 6, 985 1, 429 118, 326 
re ee 1, 775 85. 5 7, 039 1, 338 120, 190 
| INDE ER 2, 102 101. 2 7, 110 1, 398 119, 939 
ease ccc saser see we 2, 134 102. 7 7, 146 1, 497 117, 783 
RTE: 2, 124 102. 3 eT | ere ‘ 

















1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest month which is an average of the weekly estimates. Percent 
of capacity based on weekly net ton capacity of 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,090,034 
1, 1951, and 2,077,040 beginning January 1, 1952. 3 Daily average for week. 'P 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
20373—52——3 13 ‘ 
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estimates. 





PRODUCTION OF SELECTED MANUFACTURES 


In April, the steel dispute resulted in a sharp drop in the output of the iron and steel industry. 
major durable goods industries declined also. 
output of textiles and petroleum and coal products. 





Production in other 
In the nondurable goods sector, substantial decreases occurred in the 
Production in the chemical industry remained steady. 
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PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) 













































































PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION ) 
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300 300 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[1935-39= 100, seasonaily adjusted] 





Durable manufactures 


Nondurable manufactures 





N onferrous 























Period Lumber Textiles | Petroleum | Manufac- | . 
mm ant and Machinery| metals and! and | and coal | tured food | pe _ 
products products | products | products | products |  ieaaate 

1943 monthly average... __..- 208 129 443 267 153 | 185 | 145 384 
1946 monthly average. ._---- 150 131 240 157 162 | 173 149 | 236 
1947 monthly average. __..-- 195 143 276 187 163 | 193 157 251 
1948 monthly average--_...-.- 208 145 277 193 170 | 218 | 159 254 
1949 monthly average. __._.. 188 130 234 160 147 | 209 | 163 241 
1950 monthly average. ----.-- 229 160 270 206 182 | 229 164 264 
| Se 231 155 262 207 173 | 222 164 | 261 

1951 monthly average--_-_---- 259 157 336 207 174 | 268 | 165 | 298 
1951: March..........----- 268 169 335 209 188 269 | 167 | 292 
Ee 264 170 337 211 185 255 | 168 | 296. 
ndin chdbtibnne a+ 263 163 336 206 190 263 | 167 | 298 

i cnckdiitboncese 261 153 338 205 185 263 | 165 302 

Pin bobatikibeleeoss 253 141 328 199 160 262 | 164 | 305 
RS Ge 254 146 328 197 170 265 | 166 | 306 
September -- - --_----- 258 146 336 196 163 | 266 | 167 | 301 
October... .....-.---- 261 149 340 201 154 | 269 | 163 298 
November-..._....:-.- 261 157 347 209 | 157 276 | 160 | 299 
December... -. -------- 263 154 358 207 | 152 281 | 160 298 

1952: January__..........-- 261 159 359 216 157 281 | 162 300 
February___-.-..------ 260 162 358 217 160 281 | 165 | 296 
DR nenkncsn-n---- 262 158 357 218 153 278 | 166 294 
a 245 151 349 217 145 264 | 162 295 

1 Preliminary estimates 


Source: Board of Governors of the Federal Reserve System. 











GROSS PRIVATE DOMESTIC INVESTMENT 


In the first quarter of 1952, the rate of inventory accumulation continued to drop sharply, while investment in plant 
and equipment and expenditures for residential construction were higher than in the fourth quarter of 1951. 
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70 
” ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
60 |} —- — JN 60 
GROSS PRIVATE 
DOMESTIC INVESTMENT _——— 
sO — 50 
40 AY 40 
~/ PRODUCERS DURABLE EQUIPMENT 
30 — 30 
20 20 
10 10 
~ 
CHANGE IN BUSINESS ~ 
Fan / INVENTORIES a 
7 " 
Pd \ / le 
° 7 = t) 
P a 
~ 
~ 
~ 7 
“eee eer eS | SS a | -10 
1940 42 44 46 48 50 3 4 1 2 3 4 \ 2 3 4 ' 2 
1949 1950 1951 1952 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 











Period 


Fourth quarter 


Second quarter 


Third quarter__ 


Fourth quarter 


1952: First quarter- - 


t Peird auarter......2-.....<. | 


¢ Wivst quarie®.c.2...--. 5.6... 


























Nore.—Detail will not necessarily add to totals because of rounding, 
Source: Department of Commerce. 














= New construction 
=o Producers’ | Change in 
Fann tie l durable _ business 
| teenie’ Total | ee Other equipment | inventories 

9. 9 | 4.9 2.7 2.1 4.6 0. 4 

es 2.8 .8 2.0 5. 7 —.8 
28. 7 10. 3 4.0 6. 3 12.3 6.1 
30. 2 13.9 6. 3 7. 6 17.1 —.8 
42.7 17. 7 8. 6 9.1 19. 9 5. 0 
33. 0 17. 2 8.3 8.9 19. 0 —3. 2 
48. 9 22. 1 12. 6 9.5 22. 5 4.3 
59. 1 | 22. 2 10. 9 11.3 27.3 9.7 

Seasonally adjusted annual rates 

47.3 23. 4 13. 7 9. 7 - 24.5 —.7 
60. 2 23. 4 13. 1 10. 3 25. 0 11.8 
60. 2 23. 8 12.9 10. 9 25. 9 10. 6 
65. 6 22. 7 10. 9 11. 7 27. 2 15. 8 
56. 6 21.6 9.8 11.8 27.0 8.0 
54. 6 20. 7 10. 1 10. 6 29. 0 4.9 
53. 4 22. 7 10. 9 11.9 30. 4 2 











EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


| Expenditures for new plant and equipment for the first quarter of 1952 were estimated to be about 24 percent above 
actual expenditures in the first quarter of 1951. Business plans to spend this year a total of $24.1 billion for new 
| lant and equipment, or about 4 percent above the previous high in 1951, according to the latest survey (made in 
| ebruary). Expenditures of only commercial and miscellaneous businesses are expected to be significantly less in 
| 


1952 than in 1951. 














































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
30 30 | 
ANNUAL TOTALS ANNUAL RATES 
a : —_ 25 
| 20 — ; noes a —20 
: Yj, TRANSPORTATION ANO 
15 Uy ELECTRIC AND GAS 15 
{ Ya UTILITIES 
10 a ( 
| | 
5 : 45 
; ° ! | | | ° 
1939 1948 1950 1951 ' 2 3 4 ' 2 3 4 iy 24 3 4 
1950 1951 1952 
4/ SEE NOTE 4 OW TABLE BELOW. 
| SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, annual rates, not adjusted for seasonal variation] 
a on Manufacturing a Transportation | yy) a usta pene 
erio ota ining and gas : 
Durable | Nondur- ‘ a miscel- 
Total goods lable goods Railroad | Other | utilities enaann 8 
| 5, 213 1, 943 756 1, 187 380 280 280 480 1, 850 
CO Ee 8, 190 3, 400 (3) (8) 680 560 340 710 2, 490 
EE 7, 406 3, 983 1. 590 2, 393 443 552 321 630 1,477 
ES oe Aone cee wna 20, 032 9, 134 3, 483 5, 651 802 1, 319 700 2, 683 5, 394 
18, 021 7, 149 2, 594 4, 555 738 1, 350 525 3, 140 5, 119 
i a 17, 832 7,491 8, 135 4, 356 684 1, 136 437 3,-167 4, 917 
ig Se cele am ccnnccs 23, 290 11, 130 5, 168 5, 962 796 1, 541 511 3, 577 5, 735 
Cs cineca aca sace 24, 123 12, 070 5, 994 6, 076 852 1, 539 609 3, 864 5, 189 
1950: Third quarter------- 18, 048 7, 436 3, 088 4, 344 720 1, 140 492 3, 284 4, 976 
Fourth quarter - - --- 22, 068 9, 896 4, 368 5, 528 792 1, 280 580 3. 740 5, 780 
1951: First quarter. -_-_----- 19, 452 8, 616 3, 692 4, 920 732 1, 212 500 3, 012 5, 380 
{ Second quarter - ---- 23, 652 11, 208 4, 924 6, 284 812 1, 648 544 3, 572 5, 868 
" Third quarter--_--_-_-- 23, 376 11, 364 5, 452 5, 904 796 1, 508 480 3, 732 5, 496 
ia Fourth quarter-- ---- 26, 688 13, 340 6, 608 6, 732 844 1, 796 520 3, 992 6, 196 
1952: First quarter ‘______- 24, 204 12, 480 6, 460 6, 020 852 1, 580 560 3, 352 5, 380 
Second quarter ‘___-- 24, 392 12, 480 6, 312 6, 164 940 1, 604 620 3, 448 5, 300 
/ 1 Excludes ture. 
: one : ‘ees misceilaneous composed of trade, service, finance, and communication. 
4 Estimates based on anticipated capital expenditures of business as reported in a survey made in February and early March 1952. 


nia te Ad oust  o~ by dpb ny aeoees the gross ae mn preter: ar prey of the po neg | of Commer, principally bees me the 
cover vi ent an equipment and construction outlays charged to current expense. igures for 1939-44 are Feder: rve 
Board estimates based on Securities and Exchange Commission and other data. 

Detail will not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CONSTRUCTION 


New construction expenditures, seasonally adjusted, fell in May for the second successive month. Private nonfarm 


residential construction dropped $56 million, while public construction was of $20 million. 


almost 9 percent above a year ago. 





The total for May was 











































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS | 
3,500 3,500 
ADJUSTED FOR SEASONAL VARIATION 
3,000 ‘ soteninaniede ieee mee — 3,000 

aa CONSTRUCTION Y~ 
————n 
2,500 }—— —————_——————  —————— — — —— 2,500 
eee "RTS ae ns 2,000 
a i PRIVATE 
1,500 ———— 1,500 
nnn | ee ae 
1,000 |} ——_— omen — e- 1,000 
a OTHER PRIVATE mm Jassnnnnnnensrnennne’® “Seueen, # tee eee eeeees Sy ae 
Salinas Sereverat, STATE, AND LOCAL 
500 500 
s 
= oe a ee ae Baa ee SS aS a Dll eal 3 
1950 1951 1952 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, seasonally adjusted] 
Private construction Federal, 
Period coctal new |—Total | Residential | oi p,¢, | State, and 
___ private (nonfarm) local ! 
1939 monthly average.-_-_-..--------- 683 366 223 142 317 
1942 monthly average__----_-_------ 1, 173 285 143 142 888 
1944 monthly average__-_-_--_------ 438 182 68 114 256 
1946 monthly average__-__-_--------- 1, 000 803 335 469 197 
1948 monthly average_--...-.------- 1, 798 1, 389 715 674 409 
1949 monthly average__..---.------- 1,899 ] ° 1, 365 689 676 534 
1950 monthly average__..--.-.------ 2, 396 1, 801 1, 050 751 595 
Dib cetikevneseeedh cece 2, 389 1, 808 1, 072 736 581 
1951 monthly average........-.------ 2, 585 1, 807 914 893 778 
ee 2, 687 1, 904 992 912 783 
Se ener 2, 594 1, 810 887 923 784 
DU itisicnmvinwmetseeewades 2, 551 1, 766 850 916 785 
Stites bivedssasesnnsens 2, 502 1, 749 834 915 753 
PE .éctcovesubeseesvensen 2, 505 1, 724 812 912 . 781 
i ancnescenneeeneki 2, 523 1, 722 821 901 801 
Co a ee 2, 561 1, 732 855 877 829 
inn wicianawned nee 2,577 1, 734 864 870 843 
ED ittntiientennneeeenen 2, 607 1, 734 862 872 873 
Se Se inka danvenideeeescuns 2, 609 1° 739 837 902 , 870 
Se Peace 2, 743 1, 813 901 912 930 
(RARE 2, 854 1, 920 1,011 909 934 
DP Ttictknedbbidctuubeanand 2, 799 1, 856 951 905 943 
DP Nétincitwnaedeanenonnee 2,715 1, 792 895 897 923 
1 Includes public residential] construction. Sources: Department of Commerce and Department of Labor. 
3 Preliminary estimates, 


17 














NEW HOUSING STARTS 


New housing starts increased seasonally in April to 108,000 units, or 12 percent above April 1951. 


second successive month of 1952 in which starts exceeded those of the corresponding month a year ago. 


This was the 








THOUSANDS OF UNITS 


THOUSANDS OF UNITS 

























































































200 200 
NEW NONFARM DWELLING UNITS 

150 150 

100 — 100 

50 50 

6 
° | | | | | 0 
J F M M J J A s ° N 1?) 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 

1947 1948 1949 1950 1951 1952 
CC EEE 39, 300 53, 500 50, 000 78, 700 85, 900 64, 900 
6s seceeeeaeeeenees 42, 800 50, 100 50, 400 82, 900 80, 600 177, 000 
ti maocnancnens 56, 000 76, 400 69, 400 117, 300 93, 800 198, 000 
ee neecnscncoucnee 67, 100 99, 500 88, 300 133, 400 96, 200 1 108, 000 
i iibkncubcceteeseseses 72, 900 100, 300 95, 400 149, 100 101,000 |____________ 
EE 77, 200 97, 800 95, 500 144, 300 192, 500 |............ 
el cncekttnceneonee< 81, 100 95, 000 96, 100 144, 400 JS 
i hckhinmesenns<sooress 86, 300 86, 700 99, 000 141, 900 2 eee 
a 93, 800 82, 300 102, 900 120, 600 96, 400 |............ 
EE 94, 000 73, 400 104, 300 102, 500 90, 000 |............ 
ee 79, 700 63, 700 95, 500 87, 300 18, GOO |. 5cccuccue 
December. ........---..---..---- 58, 800 52, 900 78, 300 93, 600 GO, 800 |............ 
Ee 849, 000 931, 600 1, 025, 100 1, 396, 000 TOOT GOO bowccvcceccce 
Monthly average..........- 70, 750 77, 600 85, 425 116,300| ° 90,900 |.........__. 

1 Preliminary estimates. 


Source: Department of Labor. 
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INVENTORIES AND SALES 


After declining in March, business sales, seasonally adjusted, increased in April. 


Manufacturing and retail in- 
ventories increased to raise total stocks to a new peak. 
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TOTAL SALES* 1940 42 44 46 48 50 1950 1951 1952 
a MAM + PERCENT OF 1947-49 AVERAGE 
3 pe DEPARTMENT STORES 
71r yd “7 
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1940 42 44 46 48 50 1950 1951 1952 











SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- | New Inven- 
Period tories 2 Sales? tories 2 Sales? tories 2 Sales * orders tories § Sales * 
om , (millions of| Thdex 1947-49 = 100 
Millions of dollars, seasonally adjusted dollars) ¢ seasonally adjusted 
Rs in ee aanat 20, 051 10, 802 5, 5384 3, 504 11, 465 5, 112 (8) 35 35 
eee 31, 343 21, 920 7, 561 5, 270 20, 098 12, 820 (8) 55 56 
DG Swine cckubaekw wens 42, 942 27, 151 11, 852 8, 541 24, 498 12, 617 13, 694 77 90 
eae 50, 605 33, 156 14, 060 9, 967 28, 920 15, 918 15, 622 93 98 
 _—_—— pecoryineeee 55, 647 36, 438 15, 828 10, 877 31, 734 17, 630 17, 337 107 104 
NE a ile ee cc ercenitnnicle 50, 921 34, 467 14, 502 10, 893 28, 690 16, 339 15, 791 100 98 — 
ee 60, 434 39, 051 17, 793 11, 974 33, 253 19, 064 20, 731 110 105 
a 52, 828 39, 239 15, 574 12, 069 29, 123 19, 271 20, 922 195 103 
i ee 70, 107 43, 453 18, 093 12, 549 42,014 | 22, 036 23, 991 129 109 
1951: March..-..-.---- 65, 240 44, 222 19, 743 12, 633 35, 557 22, 605 28, 490 133 105 
BM cute cciccke 67, 361 43, 448 20, 346 12, 285 36, 908 22, 479 23, 820 138 104 
| ee 68, 981 44, 728 20, 643 12, 411 38, 068 23, 434 23, 580 136 104 
eres 69, 442 43, 052 20, 282 12, 240 39, 009 22, 133 24, 100 136 105 
| Ee 70, 268 41, 691 20, 045 12, 058 39, 908 21, 249 22, 482 138 105 
August.-.---..--| 70,083 42, 930 19, 429 12, 429 40, 621 21, 677 22, 974 134 109 
September-.--_-_-_-- 69, 965 41, 215 18, 761 12, 258 41, 132 20, 591 21, 314 128 107 
October___-____--- 70, 068 44,175 18, 545 12, 551 41, 424 22, 463 23, 916 121 108 
November... --_-_-_-- 69, 991 43, 648 18, 280 12, 492 41, 676 22, 214 22, 912 117 112 
December._-_-_____ - 70, 107 41, 609 18, 093 12, 318 42,014 20, 761 20, 344 119 109 
1952: January..........- 70, 219 43, 989 18, 061 12, 650 42, 206 22, 484 22, 326 118 108 
Peoruary '.......« 69, 899 45, 144 17, 980 12, 862 42, 193 23, 334 22, 195 116 106 
March 7_..._.... 69, 976 43, 623 17, 887 12, 398 42, 336 22, 897 23, 146 115 105 
ROTEL o cccccnccssl Wee 44, 367 18, 133 12, 610 42, 500 23, 000 22, 800 116 104 
1A w " q L) book v , en 
a ee ret ariae wo ine, — Maeesly agar” tot ind canes enn a NAR 
3 Monthly average for year and total for month. * Not available. 
4 Data for new orders not adjusted for seasonal variation. 


1 Preliminary estimates. 
Sources; Department of Commerce and Board of Governors of the Federal Reserve System. 19 




















MERCHANDISE EXPORTS AND IMPORTS 


Imports in March reached their highest level since May 1951, but fell back somewhat in April. 
in March and declined in April. 


Exports also rose 












































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
1,200 ne _ epenememenmmemmmmenme 1 oo: 
ExporTs// 
800 } : emo |, 
EXCESS OF 
IMPORTS 
IMPORTS 2/ 
400 -——_—_""———_ 4 _ 400 
° RR Re kB kf 
1936-386 1948 1949 1950 1951 4FMAMI IT ASONHMOlLYIF MAMIST ASON O|lU FMAMI ST ASOHNWO 
1950 1951 1952 
4/ RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
B/ RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 














{Millions of dollars] 








Excess of 

Period Exports ! Imports ? exports (+), 

| imports (—) 
Ee 247 207 +40 
RE ee 1, 080 282 +799 
ee 812 412 +400 
EE a ee 1, 278 480 +799 
eee 1, 054 594 +461 
CC 1, 003 552 +452 
Neen kh eR bne cee ROReeeeeNeHeenebesees 856 738 +119 
entree ee ened geeccestuwkenceneee 877 687 +190 
Dn temas ercnenesbsacabensues 1, 252 914 +339 
Sek nace bceseswciececensteceececees 1, 076 910 +166 
ek iach neechuednsewsoneneen 1, 285 1, 102 +184 
tac hebcknbeenedbaswecneseocceeuose 1, 370 1, 033 +337 
LESS LL EEE 1, 354 1, 018 +337 
ee eecethnk ees eeeamananoceeecece 1, 294 930 +364 
ccs eeebeceeenccsetecesscneous 1, 190 894 +296 
ek a eeenctwecveectosseues 1, 269 880 +389 
nd cee nneeceececes 1, 232 721 +510 
eee picka scan hesucecsensccoscees 1, 152 834 +318 
en coc uncesensocsocecee 1, 386 818 +568 
Ne TT ne seoenscseces 1, 437 800 +637 
EEE 1, 251 922 +329 
TE on ckccnenegneancneececees 1, 330 892 +438 
Te Tn cnbesaeuccoend 1, 418 963 +454 
en nn. eames cuecececes 1, 331 932 +399 














1 Recorded merchandise ero eidnting reexports, and civilian supplies for occupied areas. 
im 


3 Recorded ports. 
3 Preliminary estimate. Data became available after chart was prepared. 
Nore: Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 





a —e eS | CU 





PURCHASING POWER 


NATIONAL INCOME 


In the first quarter of 1952, national income was at an annual raie of about $1} billion’higher than in theffourth quarter 
of last year. Compensation of employees, with the largest increase since the second quarter of last year, rose at an 


annual rate of almost $4 billion while proprietors’ and rental income declined from the peak level reached in the 
fourth quarter of 1951. 
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1939 


1944 1948 1949 1950 1951 


1952 
/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 
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[Billions of dollars] 




















Proprietors’ Corporate profits and inventory 
(business valuation adjustment 
. Total Compensa- Sonam a 
Period national tion of professional, | Net interest 

ieaaene employees farm) Profits Inventory 

and rental Total before valuation 

income taxes adjustment 
Cee ree 72. 5 47.8 14.7 4.2 5. 8 6. 5 —0.7 
TEER 183. 8 121. 2 35. 5 3.1 24. 0 24. 3 —.3 
EERE 180. 3 117.1 42.0 2.9 18. 3 23. 5 —5.2 
i ccachubnenespnties 198. 7 128. 0 42.4 3. 5 24. 7 30. 5 —5.8 
SR SSURRE FER 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2.1 
ERE IE 216. 7 139. 9 41.4 4.9 30. 5 28. 3 +2.1 
eee 239. 0 153. 3 44.0 5. 4 36. 2 41.4 —5.1 
Seidsiuckwesenauueel 275. 5 178. 1 48. 9 5.7 42.8 44.3 —1.5 

Seasonally adjusted annual rates 

1950: Third quarter- ---- 245. 8 157. 3 45. 6 5. 5 37. 4 45. 7 —8.3 
Fourth quarter- --- 260. 1 165. 2 47. 2 5. 6 42. 2 50. 3 —8.2 
1951: First quarter-_----- 269. 4 172. 1 48. 8 5. 6 42.9 51.8 —8.9 
Second quarter---- 274. 3 177. 5 48. 1 5. 7 43. 0 45.4 —2.3 
Third quarter-_----- 278. 0 180. 6 49.1 5. 8 42. 6 39. 8 +2.8 

Fourth quarter- --- 280. 1 182. 0 49. 8 5. 8 42.5 40. 0 +2. 
1952: First quarter------ 1281. 7 185. 8 48. 6 5.9 141.4 141.5 —.1 























1 Estimates based on incomplete data; by Council of Economic Advisers. 
NotTE.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


In the first quarter of 1952, corporate profits before taxes were slightly above the fourth quarter of 1951, according 
to current estimates, but were considerably below the peak reached a year ago. 
virtually unchanged, reflecting for the first time the full impact of the 1951 tax increase. 





Corporate profits after taxes were 
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60 60 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
50 7 50 
PROFITS BEFORE y fo 
TAXES” 
: fe» 
Yj > GZ ao 
y sy yy 
_ A 
A 30 
iy md zi 
snore 10 
AFTER 
TAXES 
Wile 
SS . | ° 
1939 19 ‘ 2 
af PT LOWANCE FOR INVENTORY VALUATION ADJUSTMENT 1949 1950 1951 1952 
Geecees ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE : DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
pay ments profits 
NS ea 6.5 1.5 5. 0 3.8 1.2 
th chi dedihbdne bee eeeewes 24.3 13. 5 -10.8 4.7 §. 1 
lp peeudnneneseneeeninenenae 23. 5 9. 6 13. 9 5. 8 8.1 
it cntinehuinbeeheneneewne 30. 5 11.9 18. 5 6. 6 12.0 
tn dcgungidenetiabennenewe 33. 8 13. 0 20. 7 7.2 13.5 
it tiitenendnnenndeenseesnes 28 3 11.0 17.3 7.6 9.8 
ht Cecneisegenaneoonee 41.4 18.6 22. 8 9. 2 13. 6 
| Se 44. 3 25. 3 18. 9 9. 4 9.5 
Seasonally adjusted annual rates 
1950: First quarter. -_......._-.- 31.9 14. 4 17.5 7. 8 9.7 
Second quarter ._........-- 37. 5 16.9 20. 6 8.4 12.2 
Third quarter__.........__- 45. 7 20. 5 25. 2 9.4 15. 8 
‘Fourth quarter. -.......__- 50. 3 22. 5 27. 8 111 16. 7 
1951: First quarter. -........._-. 51.8 29.6 22.2 8.8 13. 4 
Second quarter........___- 45.4 25.9 19. 4 9. 6 9.8 
Pt ittecnonsses 39. 8 22.8 17.0 9. 6 7.4 
Fourth quarter_..........--- 40.0 22.9 17.1 9.8 7.3 
1952: First quarter !____.________ 41.5 24. 2 17.3 9. 1 8. 2 





1 Estimates based on incomplete data; by Council of Economic Advisers. 
Notge.—Corporate profits tax liability estimates for 1951 have been revised because of changes in the effective rate under 1951 tax legislation as 


estimated from tax collections. 


See p. 21 for — before oe and inventory valuation adjustment. 
Detail will n 


ot necessarily ad 


d to totals because of rounding. 


Source: Department of Commerce (except as noted). 














PERSONAL INCOME 


Increased dividend payments were pr imar ly 
and wages have shown little change since Februar ry. 


responsible for the gain in 


total personal income in 





April. Salaries 
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ANNUAL 


TOTALS 


SEASONALLY ADJUSTED ANNUAL RATES 































































































[Billions of dollars} 
Labor income Proprietors’ income! 
(s = Ba Business Dividend T 
Period Total per- | 4 ges, and fessional, | and persona ransf 
nal income oth oe tahoe Farm on oe interest payments 
ncome)! income 
EE Sonera 72. 6 45. 6 4.5 10. 3 9. 2 3. 0 
EERE: 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
SE 209. 5 134. 9 17.7 29. 6 16. 0 11.3 
RANE eeeey 205. 1 134. 2 13. 0 28 4 17. 1 12. 4 
citidagsindameiinabes 224. 7 146. 4 13. 7 30. 3 19.3 715.1 
iad iat eibtideaftiviettnat 251. 1 169. 7 16. 9 32. 0 20. 0 12. 5 
Seasonally adjusted annual rat 

1960: June............ 219. 0 144. 6 12.3 30. 2 18. 4 13. 5 
1951: March___.._____ 245. 5 166. 0 15. 8 31.9 19.7 12. 1 
— RESRRSIRERR REE 249. 0 168. 6 16. 4 31.7 20. 2 12.1 
SE: 249. 8 168. 9 16. 2 31. 8 20. 2 12.7 

ith secre tetieenened 251.0 170. 2 16. 2 31. 8 20. 0 12. 8 

| NERS: 252. 4 170. 9 17.3 31.9 19.7 12. 6 
| ENGR: 253. 7 171.2 17. 6 32. 1 20. 1 12.7 
September 253. 6 172. 1 16.8 31.5 20. 7 12.5 
October. _-______ 257. 5 173. 3 18. 2 32. 3 20. 8 12.9 
November 256. 5 174. 6 17. 1 32. 0 20. 2 12. 6 
December 258. 6 175. 8 17. 6 32. 2 20. 7 12.3 

1952: January _______ 257. 7 176. 0 17. 1 32. 4 19.3 12.9 
February - 258. 3 177. 6 15. 7 32. 5 19.9 12. 6 
RR 258. 2 178. 0 15. 2 31.9 20. 5 12. 6 

Are * . oc sun x 258. 9 178. 0 15.2 32.2 21.1 12.4 





1 Excludes ributions for Pt eanrene, 9 nd self-employed contributio ons (which became effective oSamuany 10m. 
3 Ine eludes $2.7 bilion “Nation ai Bee viee Life Ins ance div ide ne, teas ——— ue woo pant to the first half of the y 


3 Prelimin 


y estimat 


ius Noonan 


Note.—Detail will not necessarily add t 
Source: Department oe ommerce, 


ails oe chart was | 
nana of ro ct 


repa 











CONSUMER INCOME, SPENDING, AND SAVING 


With expenditures for nondurable goods and services rising in the first quarter of 1952 and disposable income declining, 
personal saving fell moderately below the very high levels prevailing during the previous 9 months. 






















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
200 ————_________— ———_—____ a 200 

DISPOSABLE 1, 
PERSONAL INCOME gf 
150 — FA — + 4 150 
PERSONAL 
CONSUMPTION SERVICES 
EXPENDITURES 
Jie, SAVING 
Ty 
100 }— [PZ 100 
50 50 
Ssososososs os Sa ‘30008 S SS 
 _CWEs \\ CK QQ , 
19940 41 42 43 44 46 47 48 #49 «50 ~= 5! 2 
1949 1950 1951 1952 
1/ PERSONAL INCOME LESS TAXES. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 




































































Dispos- Less: Personal consumption expenditures Equals: Net saving 
ow able per- Personal a 

sonal Durable | Nondur- P net " 

i Total Se . posable 

income ! ™ goods | able goods| “TV'S | saving pg 

Billions of dollars 
EEE 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 3.8 
i ticctipuneenddasesees 92. 0 82. 3 9.8 44.0 28. 5 9. 8 10. 7 
Ee 116. 7 91.2 2 52. 9 31. 2 25. 6 21.9 
Te 147. 0 111. 6 7.1 O7. 1 37. 4 35. 4 24. 1 
ee ii dacnccecancccues~ 158. 9 146. 9 16. 6 85. 8 44. 5 12.0 7.6 
tt etnchbsesccceseawoces 169. 5 165. 6 21.4 95.1 49.1 3. 9 33 
i iennnehdabecoosccoses 188. 4 177.9 22. 9 100. 9 54. 1 10. 5 5. 6 
i Kcccneedhashocescoscoes 186. 4 180. 2 23. 9 98. 7 57. 6 6. 3 3. 4 
Dc etm nn ees 204. 3 193. 6 29. 2 102. 3 62. 1 10. 7 5.2 
EE 222. 6 205. 5 26. 8 111.8 66. 8 17. 2 7.7 
Seasonally adjusted annual rates 
1950: Third quarter__.........__--- 207. 1 202. 5 34. 3 105. 5 62. 7 4.6 2.2 
Fourth Erg SROs 215. 2 198. 4 29. 4 104. 9 64. 0 16. 8 7.8 
1951: First quarter_.........______- 216. 5 208. 8 31.3 112. 1 65. 4 7.8 3. 6 
Secon pooner > a a 221.8 202. 4 25. 9 110. 1 66. 5 19. 4 8.7 
Third quarter_.__.......__--- 224. 9 204. 0 25. 2 111.5 67. 3 20. 8 9.2 
Fourth quarter____._-..._---- 227. 2 206. 7 25. 0 113. 6 68. 1 20. 5 9. 0 
1952: First quarter__............_-- 226. 3 209. 6 25. 0 115. 6 69. 0 16. 7 7.4 
1 Income less taxes. 


Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 





PER CAPITA DISPOSABLE INCOME 


Per capita disposable income in both current and constant prices declined in the first quarter of 1952. 














































































DOLLARS DOLLARS 
1,600 [—— : . ion | eae ene ' sis | 1,600 
ANNUAL AVERAGES } SEASONALLY ADJUSTED ANNUAL RATES | 
wi 
or Y wom = gp OM. -—— 
a ~s._ 195! PRICES m lata = 
Pa WZ ony — 01 
/ 
/ — 
1,200 |+——-+ -- 1,200 
4 . 
/ 
/ 
CURRENT PRICES 
800 —— —__—_—_—_—— 800 
400 400 
iil N l | | ° 
1940 6194! 1942 1943 (944 1945 1946 1947 1946 1949 i950 i195! 3 4 2 3 a ' 2 a | ' 2 
“see NOTE 2 ON TABLE BELOW 1949 1950 195] 1952 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
| Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! . 
Period Population | 
Current 1951 Current 1951 (thousands) 
prices prices 2 prices prices 2 
NR ee a a er ee a ea 70; 2 134. 5 536 1, 028 130, 880 
Po: om See aE bee anit be lanan eae 92. 0 164. 3 690 1, 232 133, 377 
Pe rae ona ite hae aes acre me aac a ee 116. 7 185. 8 866 1, 378 134, 831 
toc. e slob eewackbawe sas uerGeassaeeucuenes 147. 0 205. 0 1, 062 1, 481 138, 390 
er eae en at ee elas Sera ea re ee ae 158. 9 198. 4 1, 124 1, 403 141, 398 
an ha eis S aga una eRe ae ewe 169. 5 193. 1 1, 176 1, 340 144, 129 
Deis eee one Se Le eb eee aa eeee eee 188. 4 203. 7 1, 285 1, 389 146, 621 
Met een ee eh Se ea menanenemaeee 186. 4 204. 2 1, 250 1, 369 149, 149 
SR Se ee eee Onna eee re reed ear are en eL Pane rere Eee Sy ee 204. 3 219. 2 1, 347 1, 445 151, 689 
| SS ee eee ee ee eee eee: 222. 6 222. 6 1, 442 1, 442 154, 353 
Seasonally adjusted annual rates 
UG it OURO ang ecccccesccececnscckseccscees 207. 1 219. 4 1, 362 1, 443 152, 068 
PON Ess bcuse cee coskedeceeesascuns 215. 2 225. 1 1, 409 1, 473 152, 774 
eS i aii ere ce et teeeuesaxexcsexs 216. 5 217. 6 1, 411 1, 419 153, 396 
oe Oe ee ee eee 221.8 222. 5 1, 440 1, 445 154, 011 
SOD ost Se eee ss Sbneersns 224. 9 225. 4 1, 454 1, 457 154, 724 
RU OS ES ord Oar yy ears a 227. 2 224. 7 1, 461 1, 445 155, 466 
Ie a oo a 8 oe oer ee ae 226. 3 222. 5 1, 450 1, 425 156, 098 























1 Income less taxes. 


2 Dollar estimates in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 


merce data, shifted from 1939 base. 


3 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 


lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


Source: Department of Commerce. 
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FARM INCOME 


In April, there was a slight decline in farm income, in both current and constant dollar terms. 


ae 
a 
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5 
4 4 
1951 PRICES VY 
3 ~~ 3 
a. \ 
- 
, aa a 
/ 
/ 
2 7 =. 2 
CURRENT PRICES 
! WA l 
0 ES SS ee ee ee ee oe eee seers eevee eee eee eS r) 
1940 44 42 43 44 45 48 47 48 49 50 5! JFMAM eee ASON Oi FMAM en 4S ON O0;}J F MAM iene 4s ON OD 
Y FARM INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1951100 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
: Parity index 
: "a _(prices paid, | Farm income 
Period euavend interest, taxes, (millions of 
dollars) and wage rates)! 1951 dollars) 2 
1951=100! 
i encbneseeeeereneensessescocnsces 724 43 1, 684 
CC Ee 979 47 2, 083 
Ne incneesnendeeeeccnneeeocoseens 1, 753 65 2, 697 
re 2, 136 74 2, 886 
CC 2, 567 92 2, 790 
Deen eee inc cache keer adscseesoose< 2, 350 89 2, 640 
1950 oy Tenet erssaceuhencecoes 2, 421 91 2, 660 
ehhh wins canseeudececcoesescesecs= 1, 885 90 2, 094 
1951 monthly et cece anneneetaneonse 2, 756 100 2, 756 
I ic ivcwannecnkbqucecescncceccess- 2, 071 100 2, 071 
spat DULLER Rheheddondecccoonceccsceccccces 2, 137 101 2, 116 
ELLE 2, 153 101 2, 132 
— Le 2, pees 100 2, 169 
Ph absasent<eebdanwocecotocecessce 2, 65 100 , 652 
eee cncinusdecthtpecescesoceesoces 2, 992 100 2, 992 
a - hte ndinengeecenecaccenenceces 3, 395 100 3, 395 
DE hal enencandnaddenccccocccscss+-- 4, 355 101 4,312 
et ewinckndbbenencecceseoscess 3, 601 101 3, 565 
tab iMbbdbneccssedececcccsccccsoccccess 3, 115 101 3, 084 
EE Ce ee 2, 642 102 2, 590 
cdc enaeeatnaas <onecesecese 2, 043 102 2, 003 
RE ne cnc nbdtase ccscectonsecccs 2, 122 102 2, 080 
ia Coes cn oS Sccea be cas ocecccec .- 2, 099 103 2, 038 





1 Converted from the reported base, 1910-14=100, to the base 1951=100. 
2 Farm income in current dollars divided by parity index on base 1951=100. 
§ Preliminary estimates. 


Nortg.—Farm income includes = Normans from marketings and peau payments. 
Source: Depart: 


ment of Agriculture 











CREDIT, MONEY, AND FEDERAL FINANCE 
BANK LOANS AND INVESTMENTS 


Bank loans expanded about $400 million during April as a seasonal decline in business loans was more than offset 


by a rise in other types of advances, particularly loans for purchasing or carrying securities. Investments fell $600 
million, reflecting reduced holdings of U. S. Government securities. 


































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
1590 150 
TOTAL 
(ALL COMMERCIAL BANKS) — 
125 Scania a 1 128 
% me 
100 hy Pee Fi d eo _ ae 100 
. ; : ee ist Bh ve fsa a 
TINVESTMENT IN Coote fms oe nt 
w U.S. GOVERNMENT SECURITIES fu 5 * 
wae ’ ce Rea ied 
78 Fr Ly t - 
INVESTMENT IN 
OTHER SECURITIES 
50 50 
: 
BANK LOANS 
25 25 
; yyy yy YG Yj 
° A oH j A j J Zo Yy l Wo Ves j er eee ee er ° 
1939 1945 1949 1950 1951 JFMAMS JASON OD DFM AMIJSASONODIVE MAMI SAS OND 
END OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars) 
All commercial banks Weekly 
Investments — 
End of period Total : henkea 
loans and | Bank loans U. 8. Other Business 
investments Total apne noe securities loans ! 
ae ee eR Re ee ae 40. 7 17.3 23. 4 16. 3 a! 4.4 
eee ECR Se 124. 0 26.1 97.9 90. 6 7.3 7.3 
EPR RRG NRE Rpts Cree eet ererey 116. 3 38. 1 78. 2 69. 2 9.0 14. 6 
| REESE Sa Ris saa SE ele 114. 3 42. 5 71.8 62. 6 9. 2 15. 6 
i ee Le 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 
I tee ee ee 126. 7 52. 2 74.4 62. 0 12. 4 17.8 
TIS AAR: 121.8 44.8 77.0 65. 8 11. 2 13. 6 
1 | ER OMe 132. 6 57. 7 74.9 61. 5 13. 3 21.6 
Wee? Mn os cccucuseéccusus 125. 4 54. 4 71.0 58. 5 12. 6 19. 1 
 «“SRRRRSRcpERSy: 125. 1 54. 5 70. 6 58. 1 12.5 19.0 
BN ad Creag 126. 0 54. 8 71.2 58. 5 12. 7 19, 2 
ARERR, 126. 1 54: 6 71.5 58. 7 12. 8 19.0 
EN: 127.0 55. 2 71.9 59. 1 12. 7 19. 5 
September... ......-=-..- 128. 6 56. 0 72. 6 59. 7 12.9 20. 1 
SS ee 130. 5 56. 8 73. 7 60. 9 12.9 20. 6 
Wovember............<«. 131. 9 57. 3 74. 6 61. 6 13. 0 20. 9 
December--__-_---------- 132. 6 ot. 7 74.9 61.5 13. 3 21.6 
ORR: BIER. 6.6 onssnceesnwnes 132. 8 57.5 75. 3 62. 0 13. 3 21.2 
EE ETE 132. 2 57. 6 74. 6 61.3 13. 4 21.2 
REGPON.. co caccceccccaa 132. 5 57.8 74.7 61.1 13. 6 21. 4 
| a ree eee 132. 3 58. 2 74. 1 60. 4 13. 7 20. 9 
ee EE ee ST. ee 20. 5 





1 Commercial, industrial, and agricultural loans. 


Notg.—Detail will not necessarily add to totals because of rounding. 


2 Preliminary estimates, 


Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


During April, consumer credit outstanding rose about $200 million. 


ment credit. 





Most of the growth was accounted for by instal- 


























BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
- "a TOTAL | jee 
OTHER 
CONSUMER CREDIT 
15 15 
10 10 
5 5 
o | | SS ee 
1939 1945 1949 1950 1951 JFMAMITASONO|S FMAMIVASONOD| DV FMAMIVASOND 4 
ENO OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 

































































[Millions of dollars} 












































Instalment credit 
Total - 
consumer ale credit Other 
End of period credit Total ponent consumer 
outstand- | instalment Automo- lome? | OOO= credit ? 
ing credit Total bile sale | Other sale 
credit credit 

Dee isteenacscceuse 7, 031 4, 424 2, 792 1, 267 1, 525 1, 632 1, 544 1, 063 
SS Ee ee 4, 600 2, 001 882 175 707 1,119 1, 498 1, 101 
BS 8, 677 4, 000 1, 648 544 1, 104 2, 352 3, 054 1, 623 
| EET 16, 809 10, 890 6, 240 3, 144 3, 096 4, 650 3, 909 2,010 
ES 20, 097 13, 459 7, 904 4, 126 3, 778 5, 555 4, 239 2, 399 

DNA Ee Wiles eens sss 17, 651 12, 105 6, 995 3, 790 3, 205 5, 110 3, 392 2,15 
in dnttihns aeeees = 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 
Beas; March............. 19, 379 12, 976 7, 368 3, 946 3, 422 5, 608 3, 938 2, 465 
opr et 19, 126 12, 904 7, 270 3, 934 3, 336 5, 634 3, 744 2,478 
ite didehsenee 19, 207 12, 920 7, 248 3, 980 3, 268 5, 672 3, 793 2, 494 
titi cnenes« 19, 256 12, 955 7, 234 4,041 3, 193 5, 721 3, 804 2, 497 
hire dimowwe 19, 132 12, 903 7,173 4, 061 3, 112 5, 730 3, 743 2, 486 
Se 19, 262 13, 045 7, 247 4, 138 3, 109 5, 798 3, 724 2,493 
September- --__----- 19, 362 13, 167 7, 327 4,175 8, 152 5, 840 3, 696 2, 499 
Se 19, 585 13, 196 7, 355 4, 134 3, 221 5, 841 3, 868 2, 521 
November- ---_------ 19, 989 13, 271 7, 400 4, 100 3, 300 5, 871 4, 190 2, 528 
December- - - - - - ---- 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 
1062; January. .......-.--- 20, 126 13, 314 7, 322 3, 962 3, 360 5, 992 4, 253 2. 559 
WOUSURET .cccnc----- 19, 717 13, 185 7, 158 3, 927 3, 231 6, 027 3, 967 2, 565 
(ae 19, 558 13, 155 7, 047 3, 891 3, 156 6, 108 3, 855 2, 548 
(| a 19, 771 13, 302 7, 106 3, 957 3, 149 6, 196 3, 913 2, 556 





4 Includes repair and modernization loans insured by Federal Housing Administration. 
by pawnbrokers, service credit, and unclassified single-payment loans under $3,000 made by commercial banks. 

H Preliminary estimates. 

Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Yields on Treasury bills averaged substantially higher in May than in April while the rate on prime commercial 


paper fell slightly. Yields on Government bonds declined moderately. There was no change in yields on cor- 
porate bonds. 







































































PERCENT PER ANNUM PERCENT PER ANNUM 
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ganeen '° Peo ge” *., | 
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2.0 eeiSigteitece tees 6 easel _ 
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| os a 3 os eatneaaaeamtell ” | a ee a 
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eee ee eee. Tee ee eee eT Pee ee eee eee eres eee Tee et cee ee were ee ° | 
JFMAMJIJASONDIVEMAMJJASONDIVEMAMJJASONDIVFMAMJJASONDIVFMAMISASONDIIFMAMIJIASOND 
1947 1948 1949 1950 1951 1952 
“see NOTE 2 ON TABLE BELOW 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, COUNCIL OF ECONOMIC ADVISERS 
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[Percent per annum] 





























| U. S. Government security 
yields Sate 
Corporate connmmanetel 
Period Sssenth Aaa bonds paper 
Treasury Taxable (Moody's) 4-6 months 
bills 1” bonds 
Average: 
SE Ee eee ne cee eee ae Tree eee 0. 023 (3) 3. 01 0. 59 
ERAT AE: . 375 2.19 2. 53 . 81 
| ERE en eae re ee eee . 594 2. 25 2. 61 1. 03 
i ia a laa nee ee ele eid 1. 040 2. 44 2. 82 1, 44 
EEE ne 2 een eee erate 1. 102 2. 31 2. 66 1. 48 
a a 1. 218 2. 32 2. 62 1. 45 
BOs he elk ee er ce gs 1. 174 2. 33 2. 62 1. 31 
>. ETC EEESIENE TREN ry Renn ty Cnt Seen ont anager 1. 552 2. 57 2. 86 2.17 
re Se yd et ce Be oon cee Oe ee eR an eee 1. 520 2. 56 2. 87 2. 13 
a i 1. 578 2. 63 2. 88 2.17 
OE ad 1. 499 2. 65 2. 94 2. 31 
EEL EOLA ION a Re 1. 593 2. 63 2. 94 2. 31 
a a er 1. 644 | 2. 57 2. 88 2. 26 
i ath ee is 1. 646 2. 56 2. 84 2. 19 
Seana egeeaitenyamaiseiete 1. 608 | 2. 61 2. 89 2. 21 
TEER TEE Re IS 1. 608 | 2. 66 2. 96 2. 25 
ATER TT NCL DIE 1. 731 | 2. 70 3. 01 2. 31 
I iiceuc i vueciongeecnbeuesnes 1. 688 | 2. 74 2. 98 2. 38 
SOE eee 1. 574 | 2. 71 2. 93 2. 38 
a a 1. 658 2. 70 2. 96 2. 38 
ee REAPER ET EE ee aa opts 1. 623 | 2. 64 2. 93 2. 35 
May... - 1.710 | 2. 57 2. 93 2. 31 








1 Rate on new issues within period, 
215 years and over prior to April 1952; 12 years and over beginning in April. . 
* Bonds in this classification were first issued in March 1941, 


Source: Board of Governors of the Federal Reserve System. 29 





MONEY SUPPLY 


In April, the total money supply, including Government deposits, remained at about the March level. The privately- 
eld money supply expanded $900 million as Treasury payments in excess of receipts shifted funds to private balances. 
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* Includes yes deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
: Includes its in commercial banks, mutual savings banks, and Posta,' Savings System, but excludes interbank deposits. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


225 
200 200 
TOTAL DEPOSITS AND CURRENCY once 
owe” 
175 ee ser . 175 
TOTAL EXCLUDING U. S. GOVERNMENT DEPOSITS 
(PRIVATELY- HELD MONEY SUPPLY) 
150 150 
125 125 
100 DEMAND DEPOSITS ADJUSTED 
ae ee ae 100 
75 75 
TIME DEPOSITS 
50 50 
CURRENCY OUTSIDE BANKS 
25 —e — oo 25 
U. S. GOVERNMENT sii, 
Perret ore OO 0 
1940 41 42 43 44 45 46 47 48 49 50 5! YFMaAMS J A SON ODI FMANMJI JASON DIST FMANMI FJ ASON D 
END OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total excluding U. 8S. Government deposits 
Total de- U.S. (privately-held money supply) 
End of period posits and | Government Currency Demand Ty 
currency deposits ! Total outside deposits d a 
banks adjusted? — 
nt ce bhineenn ae « 64. 7 1.5 63. 3 6. 4 29. 8 27.1 
Dixwrrcasescsenseace 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
i itcidinenenbeeoce 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
Pidduseapeesococe 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
Ee ee 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
A EE 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
Pi tekiid~eon« 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
i ciceschacce 189. 8 3. 9 186. 0 26. 3 98. 2 61. 4 
1951: March. -_-...----- 179. 9 7.4 172. 5 24. 4 89. 0 59 1 
——----- 179. 8 6. 5 173. 3 24. 6 89. 5 59. 2 
Dichincvepesce 179. 1 5. 4 173. 7 24.9 89. 5 59. 3 
TE a 181.3 6. 6 174. 7 25. 8 89. 0 59. 9 
Piiiitniémedecoce 180. 8 5. 0 175. 8 25. 1 90. 7 60. 1 
August_......._- 181. 6 4. 6 177. 0 25. 3 91.4 60. 4 
September- -.---- 183. 8 5.9 177.9 25. 4 92. 0 60. 5 
October-....-.-- 185. 8 4.2 181. 6 25. 7 95. 0 60. 9 
November--...-..- 187. 1 4.4 182. 7 25. 8 96. 3 60. 6 
mber-.......- 189. 8 3.9 186. 0 26. 3 98. 2 61.4 
1952: January...-..--- 188. 2 3.0 185. 2 25. 6 97. 8 61.7 
February -.-.----- 188. 0 3. 6 183. 4 25. 6 95. 7 62. 0 
ee a 188. 8 5. 8 182. 9 25. 7 94. 8 62. 4 
els the at ea~ « 188. 7 4.9 183. 8 25. 9 95. 1 62. 8 
' Includes U. 8. Government deposits at Federal Reserve banks and conimercial and savings banks, and U. 8. Treasurer’s time deposits, 
open account. 











FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


A deficit of $1.9 billion in the budget accounts in May raised the cumulative deficit for the first 11 months of the current 
fiscal year to $6.9 billion. Expenditures for major national security programs were unchanged from April to May, 
but total budget expenditures declined. There was also a decline in budget receipts. 

































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
75 75 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
60 50 
FISCAL YEAR 1952 - 
ee FISCAL YEAR 1952 
oo” “SFISCAL YEAR 1961 
- 
-~ 
_—— 
A a ae ae a a a a a — 
J a Ss ° N o J F M ry “ J J a s ° N o J fF M a “ J 
75 +10 
MAJOR NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
(MAGNIFIED SCALE) 
+5 a 4 
ss. a 
50 FISCAL YEAR a “nwo 
° a ate. 
- “ene” 
- FISCAL YEAR 1952 “ 
-_—~ FISCAL YEAR 1952 
oo” -§ + ol 
- 
eee “riscat YEAR 198! 
one 
ea a a ee ee ee oe ee a a 
J A $s ° N 0 J fF M a ] J J Cy s ° N o J F u a a) J 
FISCAL YEARS ~ CUMULATIVE TOTALS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars] 



































Budget expenditures Net budget receipts ee Lo yd i 
: : Public 
Major national 
, Total a Cc la- debt 
security programs ! - umula 
Period on ty I ay Total for bat Total for | tive fiscal || (end of 
Total for tive fis Total for |." "|| period oy © HSCa. period year period)? 
aviad ive fiscal period tive fiscal year totals sotals 
P year totals year totals 

Fiscal year 1939__..------- J 2 eee | Seer Sf Sean ee ee 45. 9 
Fiscal year 19¢¢..........< De Daccdenne 5 9 ae SC eS — 00. @ boc euewee 202. 6 
Fiscal year 1948__.-_------ OO leekcesuow Oe locceckcue ME Ns Sd siete coc a | ne 252. 4 
Fiscal year 1950_.--.------ Te © bb<ceusese Oe hesteounes re Becackens ae Dindawneid 257. 4 
Fiscal year 1951_......---- re PE © vctoncns 3 See wt 4 eae 255. 3 
a 4.1 30. 1 2. 5 16. 9 8. 1 35. 3 +4.1 +5.1 255. 0 
BG cccacet aus cal 4. 0 34. 1 2.7 J 19. 6 2. 6 37. 9 —1.4 +3. 8 254. 7 
| RSS 4.5 38. 7 3. 1 22.7 3. 1 41.1 —1.4 +2. 4 255. 1 
Piecuiscinbeaud 6. 0 44. 6 3. 5 26. 2 7.1 48.1 +1.1 +3.5 255. 3 
(SEE errr are 4.7 4.7 3. 4 3. 4 2. 6 2. 6 —2.2 —2.2 255. 7 
ETE OTLS 5. 1 9.8 3. 6 7.0 3. 6 6..2 —1.5 —3.7 256. 7 
September--_-__-.---- 5. 2 15. 0 3. 1 10. 1 6. 2 12. 4 +1.0 — 2.6 257. 4 
ESE 5. 5 20. 5 3.7 13. 8 2.6 15. 0 —2.8 —5.5 258. 3 
NoOvemuer.........<< 5. 2 25. 6 3. 6 17. 4 3. 5 18. 5 —1.7 —7.1 259. 6 
December-_-_--.------ 5. 6 31. 3 3. 7 21.1 5. 3 23. 8 —.3 —7.5 259. 5 
1063: January...........- 5. 5 36. 7 3. 9 25. 0 5. 0 28. 8 —.5 —8.0 259. 8 
FORGET « ccccccoses 5. 1 41.8 3. 8 28. 8 5. 6 34. 3 +.4 —7.5 260. 4 
| ES 5.7 47.5 4.1 32. 8 9.9 44.2 +4. 2 —3.3 258. 1 
EERE 6. 0 53. 6 4.5 37. 3 4.3 48. 5 —1.7 —5.0 258. 3 
RE? 5. 7 59. 2 44.5 *41.9 3. 8 52. 3 —1.9 —6.9 260. 0 




















1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the merchant 


marine, and promotion of defense production and economic stabilization. 
2 Includes guaranteed securities, except those held by the Treasury. 
3 Data for fiscal year not strictly comparable with monthly figures. 


Note.—Detail will not necessarily add to totals because of rounding. 


4 Preliminary estimates. 


Sources: Treasury Department and Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 
The sharp seasonal rise in cash receipts in the first quarter of 1952 resulted in a large cash surplus. 
surplus was less than three-fourths as large as in the first quarter of last year. 


than a year ago, while cash receipts were $3.8 billion higher. There was a cumulative cash deficit of $0.6 billion 
in the first three quarters of the current fiscal year. 


However, the 
Cash payments were $5.7 billion higher 
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25 25 | 
20 R—_—_______—____—__ ——___________—- os - Y 20 | 
am CASH RECEIPTS ss _ pf = ri _f § a i 
5 T Y Uy 
% 2 PAYMENTS - y y, ~~ 
C L- PP; ~e YA g Mh wy, Gy a ™ = — — \ | 
i Yj g YW Yj ip Yj Y 
y y | 
j YW 
5 y — 5 | 
ie) | | 4 | nae = = a a O° 
' 2 3 a i 2 3 4 i 2 3 ' 2 3 4 
1949 1950 | 1951 | 1952 
+10 +10 
+5 EXCESS OF CASH RECEIPTS : _ a ee omen #9 
‘ fl - C4  — e 
‘a mi O ol I 
-5 EXCESS OF CASH PAYMENTS — a ea 
| ‘ 2 + = a | a: 10 
' 2 3 4 i 2 3 4 ' 2 3 4 ' 2 3 + 
1949 1950 | 1951 | 1952 
CALENDAR YEARS 
SOURCE. BUREAU OF THE BUDGET ANO TREASURY DEPARTMENT COUNCIL OF ECONOMIC ADVISERS 
{Millions of doilars} 
Federal cash Federal cash Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 
DC aceaveocscasdccseeenscadseccceceeccoeannwssd 41, 441 41, 399 +42 
Settee aaa ae a eas i kaa ie 44, 282 38, 616 +5, 666 
i biceGHatGesdeossaSnslaeensacsscscuseennseees 44, 922 36, 897 +8, 027 
Pe care atueks cK ohechaadh dine onecacaseEs Sasekeuse 41, 346 42, 642 —1, 295 
DE He Gecbucstbedponssd GemdGecteucccseseubasenuaw 42, 419 41, 969 +450 
Cet ke Ce ee er eure sees ucocueous au seibeceo a 59, 276 58, 034 +1, 245 
Quarterly total, not adjusted for seasonal variation: 
oeet  wome Guerier..........2--<6.--<..5 3s nn ncncune 10, 143 10, 528 — 386 
PE NUE oo cncnecdaancuccndoedcussecu 9, 267 10, 762 —1, 495 
i i ene nbhenmines 12, 235 10, 760 +1, 475 
eee 9, 303 11, 105 —1, 803 
Chg ice cuccweccnelaseaucuee 10, 494 9, 351 +1, 143 
ee eee 10, 387 10, 754 — 367 
ee ee ee 18, 051 11, 179 +6, 874 
oi inic'c gacwnncond apakunetece 14, 462 14, 521 —59 
8 isi oe ecco accu au cedwu su 13, 993 15, 270 —1, 277 
NO. se cannmascaceaccccaebucusces 12, 770 17, 064 —4, 295 
SRY PINE CQUGIIOR gg ccc ddncscccdeecccemesceacccn 21, 874 16, 921 +4, 953 
Nots.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
32 For sale by the Superintendent of Documents, U. S. Government Printing Office, Washington 25, D. C. 


Price 20 cents per copy ; $2.00 per year ; $2.50 foreign. 














